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The investment process is a process in which investors systematically define 
investment objectives, constraints, and circumstances. 1 The basic model involves 
dividing the investment process into four stages: 
1. Setting investment goals (goals defined by numerous factors, understanding 
which helps investors to determine the appropriate goals, and contributes to the 
formulation of policy by professional investors); 
2. Formulation of restrictions and special circumstances (these special 
circumstances include tax status, liquidity or revenue stream requirements, and legal 
restrictions); 
3. Formulation of the investment policy. The matrix of goals and constraints 
dictates the appropriate investment policy for the investor; 
4. Monitoring and regulation of the asset portfolio structure. 
The investment process cannot be reduced to any simple mechanical algorithm. 
Many investment principles apply to all investors. Despite this, many investment issues 
are specific and must be adapted to the conditions of a particular investor. This part, 
which relates to specific investors, is determined by the very core of the investment 
process, the investment policy. Today, there are no studies of the effectiveness of the 
state as an investor. Accordingly, there is no adequate interpretation of the investment 
policy, which allows us to correctly formulate the goals and limitations of the investor 
- state. The activities of Russian state-owned companies abroad cannot be defined in 
the existing theoretical framework of investment policy, in particular, the investment 
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policy of the state, or corporate investment policy. Given the presence and importance 
of their investment activities, it is necessary to recognize the need to introduce a new 
understanding of investment policy – one that would include some features of the 
state's investment policy and corporate investment policy. 
State investment Policy 
In most academic works of Russian scientific sources, scientists consider 
investment policy as a state regulation, optimization of investment resources and 
creation of a favorable investment climate within the country. In this case, we are 
referring to the government's investment policy. In essence, state investment policy 
includes legal instruments that can encourage or discourage foreign and domestic 
investment in the national economy. 2 This classification indicates a number of familiar 
terms and articles, such as, for example: Local Government Investment Policy; State 
Policy in the field of foreign direct investment; Country Investment Policy; Regional 
Investment Policy (EU, ASEAN-OECD), etc. The search for tools that can stimulate 
the flow of investment capital is a feature of scientific research in emerging markets, 
at the stage of early industrialization. 
Corporate Investment Policy 
In the Western literature, investment policy research focuses on investment policy 
as a process: individual investments or enterprise investments. In this interpretation, 
the term "investment policy" means the investment policy of companies. This is a 
complex, interconnected and interdependent set of activities of the enterprise, aimed at 
its further development, making a profit, as well as any other positive effects obtained 
as a result of investment. However, in practice, the investment policy in this context is 
understood as the general course (program) of the investment activity of the 
organization, which is very often confused with the investment strategy. In the current 
context, investment processes cannot be considered and analyzed on an all-
encompassing scale using existing analysis tools, if they are reduced exclusively to 
state or corporate investment policies. The definitions of state and corporate 
(entrepreneurial) investment policy are not complete for the theoretical approval and 
adequate analysis of the effectiveness of the investment policy of Russian state-owned 
companies that carry out investment activities abroad. Returning to the problem of the 
modern interpretation of the term "investment policy", we can see similarities in the 
above-mentioned differences in theoretical and practical terms. In this context, it 
should be recognized that there is a need to identify a different view of investment 
policy-one that asserts the existence of the state's investment policy abroad. 
There are a number of difficulties associated with the study of investment 
activities on practical examples, which will be devoted to further research of the 
problem: 1. Whether to allow the use of independent corporate investment policies, 
state-owned companies operating in the same market and competitive industry, to 
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maximize the benefits for the investor. 2. Is there a need for strategic coordination of 
their activities through an integrated investment policy? 3. Should we centralize 
investment policies and achieve their strategic balance-to the detriment of competition 
between state-owned companies and their sustainable development? 
One of the most important tasks in the development and modernization of the 
existing economy is to attract foreign investment in various sectors of the economy, 
the current policy is aimed at building the state's economy where foreign investment is 
a big key role. Currently, the Republic of Uzbekistan has an effective law on 
investments and investment activities, which regulates relations in the field of 
investments made by foreign and domestic investors. Modern Uzbekistan is a leading 
industrial state in the heart of Central Asia, ensuring the stability and economic 
development of the region as a whole. Among the advantages that the modern economy 
of Uzbekistan offers for foreign companies are political and macroeconomic stability, 
favorable natural and climatic conditions, hospitable and hardworking people, and 
many others. Of the benefits of the key success factors of doing business in Uzbekistan 
are: rich raw materials, favorable geographic location in the center of the largest 
regional markets, integrated network of ground and air communications international 
importance of the transport-logistic system, a diversified industrial base, and scientific 
and intellectual and human resources potential of the country. Access to a wide range 
of raw materials maximizes the cost of production by significantly reducing the cost of 
transportation of raw materials and materials, provides the opportunity for in-depth 
processing with the production of products with high added value and a localization 
level of more than 30%. The proximity to extensive sales markets and the developed 
transport infrastructure of Uzbekistan, integrated into the multi-modal communication 
system of Eurasia, also determine the prospects for investment and trade and economic 
cooperation. Foreign companies, investing in Uzbekistan, get the opportunity to enter 
the 5 largest and most dynamically growing markets- the CIS countries with a market 
of more than 300 million people, Central and Eastern Europe, South and Southeast 
Asia, and the Middle East. It is known that labor resources are no less important for 
foreign investors. Uzbekistan is one of the most populous and multiethnic States, 
located at the crossroads between the West and the East, was historically a place of 
concentration leading research and educational institutions, which has turned the 
country into "the forge" highly skilled, professional staff. [1] An agency for attracting 
foreign investment has been established in Uzbekistan. The main components of the 
agency's task will be to participate in the implementation of the state investment policy 
to attract foreign investors and create favorable conditions for the work of foreign 
businessmen who want to invest in Uzbekistan. This agency is under the special control 
of the Ministry of Investment and Foreign Trade. The conditions for smooth working 
processes between the state and the investor are improving every year, one of which is 
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to give investors the right to enter into a public-private partnership for a period of 49 
years. The document establishes the legal basis of PPP, including the rules and 
procedures, and the institutional structure of this form of project implementation. In 
March, the website of the Agency for the Development of Public-Private Partnerships 
(PPP) was launched - a centralized information resource for potential investors who 
are looking for high-quality PPP projects. At the end of April 2019, the President of 
Uzbekistan by his decree approved a list of 15 projects worth $ 1.66 billion, proposed 
for implementation to foreign investors on PPP terms. The proposed list includes 
projects for the construction of solar and thermal power plants; attracting investors to 
manage gas, heat and electricity distribution systems throughout the country; 
construction of toll roads, modernization of airports in Tashkent and the regions of the 
country. In recent years, a new system has been created for the development and 
implementation of investment projects with the departure of ministers and industry 
leaders to the regions, ensuring the creation of new enterprises and permanent jobs. 
Many benefits and preferences have been introduced to improve the investment 
climate. Negotiations were held with the heads of foreign states and international 
financial organizations, leading business representatives, and as a result of which about 
700 investment agreements were concluded to attract tens of billions of dollars to our 
country. The results of these measures are clearly visible in the growth rate. In 
particular, last year the volume of investments in fixed assets increased by more than 
18 percent. This, in turn, provided an increase in industrial production by 14.4 percent. 
According to the Investment Program for 2019, it is planned to master capital 
investments worth almost $ 14 billion in the framework of more than 3.2 thousand 
projects. In particular, it is planned to develop more than $ 4 billion of foreign direct 
investment. [2] As a result of the ongoing reforms, active investments and social 
development, the volume of investment in fixed assets has increased sharply and, 
compared to 2018, amounted to 133.9%. In January-December 2019, 189.9 trillion 
rubles were spent. sum of investments in fixed assets, of which 70.7% or 134.3 trillion. 
sum, financed by the funds raised, the remaining 29.3% or 55.6 trillion. sum - - at the 
expense of own funds of enterprises and the population. In 2019, 37171.3 billion rubles 
were spent on foreign investments. sum, which, compared to 2018, is more by 12.2 p. 
p., or 19.6% of their total volume. At the same time, 24,856. 0 billion rubles were spent 
on bank loans and other borrowed funds. sum (from the total volume of investments in 
fixed assets of 13.1% and this indicator, compared to 2018, decreased by 4.7 p. p.) due 
to loans under the guarantee of the Republic of Uzbekistan, amounting to 27,866. 4 
billion. sum (14.7% increased by 0.9 p. p.), non - guaranteed and other foreign 
investments, and loans-21615.4 billion. sum (11.4% increased by 8.3 p. p.), the Fund 
for Reconstruction and Development - 6511.2 billion. sum (3.4% decreased by 3.0 p. 
p.), the Republican budget- 14518.0% billion. SUM (7.6% decreased by 1.1 p. p.), the 
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Fund for the Development of Water Supply and Sewerage Systems - 1759.2% billion. 
sum (0.9% increased by 0.3 p. p.) and the Fund for the Development of Physical 
Culture and Sports - 31.3 billion soums. The highest indicators and growth rates for 
sources of financing of investments in fixed assets were noted for non-guaranteed and 
other foreign investments and loans, which, compared to 2018, amounted to an increase 
of 4.1 times. Also, investments financed by foreign direct investment showed high 
growth rates - an increase of 3.6 times. Non-guaranteed foreign loans are used for such 
major projects as work under the Program to Increase Hydrocarbon Production for 
2017-2021, the production of basalt stone slabs, and others. [3] An investment project 
is a carefully designed investment spending plan. The development of investment 
projects should begin with the main goal. Next, an assessment of the possibilities is 
made, and a program of actions is determined. 
The object of investment can be an enterprise, company or other organizational 
structure, that is, the direct recipient of funds. And the investor is the person who 
invests the assets. The project provides for a certain amount and procedure for 
transferring investments, spending them and monitoring compliance with the project 
implementation. Project development involves a whole program of activities that help 
to launch effective methods of using investments to increase profitability. Today, there 
are many investment projects that differ in the amount of funding, terms, scale, and 
other criteria. But in any case, any investment project should have the following 
general characteristics: - the project implementation period; - the amount of net 
invested funds that will be spent on business activities; - cash flow as a result of 
business activities; - liquidation value - in other words, in what form the investment 
will return to the investor by the end of the project term. [4] Next, we will consider 
several investment projects that are leading a successful investment economy in 
Uzbekistan. The electric power industry is one of the important sectors that ensure the 
development of the economy and the quality of life. The presence of a number of 
shortcomings in this area hindered the effective implementation of reforms and 
innovative development of the country. The Investment Program for 2019 includes 33 
projects related to the electric power industry with a total cost of $ 8.1 billion. This 
year, it is planned to master almost $ 620 million and implement 7 major projects. 
Currently, in our country, together with the Yildirim Group of Turkey, the Mazdar 
Foundation of the United Arab Emirates and the International Finance Corporation, 
work is underway on the construction of solar and wind power plants. The production 
of clothing and knitwear products in Samarkand, stage I, was put into operation on part 
of the production areas of Bofanda JSC, $ 5.3 million of foreign direct investment was 
disbursed and more than 300 new jobs were created. In addition, investment projects 
are being implemented in the Tashkent and Samarkand regions, and the Korean 
investor plans to develop about $ 25 million of foreign direct investment. Huawei has 
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been present in Uzbekistan for more than 14 years. She started her business in 
Uzbekistan with a small representative office with a staff of less than 10 people. Today, 
Huawei has a subsidiary with more than 150 employees, 80% of whom are citizens of 
Uzbekistan. Moreover, since 2012, Tashkent has been designated as the regional 
headquarters overseeing the countries of Central Asia and the Caucasus. China 
National Petroleum Corporation is the world's third-largest oil company, based in 
China, and plays a leading role in China's oil industry. The company combines the 
business portfolios of both an oil company and an oilfield services provider, with 
operations spanning the entire oil and gas value chain. The company plays a large role 
in the global oil circle. Currently, CNPC is present in 31 countries, including 
Uzbekistan. On the basis of this Agreement, CNODC established a foreign company, 
CNPC Silk Road Group LLC (CNPC SRG), as a management company for the 
implementation of CNODC's investment obligations in Uzbekistan. Since then, CNPC 
SRG has been actively working on the investment blocks of Karazhida-Gumkhana, 
Romitan, Karakul, Aralomorsk and Sams-Kosbulak, applying advanced technologies 
at every stage of the work. Established in 1964, Nobel Ilac is the flagship subsidiary of 
Ulkar Holding - a leading group of vertically integrated pharmaceutical companies 
with headquarters in Istanbul. Established in 2000, the company is now a leading 
manufacturer of high-quality pharmaceutical products in Uzbekistan. SP Nobel 
Pharmsanoat has 250 professional specialists. The encouraging realities of today and 
the bright prospects for the future of Uzbekistan strengthen the company's commitment 
to work and further investment. Nobel highly appreciates the Government's forward-
looking export-oriented strategy, which has made it possible to turn Uzbekistan into a 
regional investment center. Lukoil is one of the largest publicly traded vertically 
integrated oil and gas companies in the world, accounting for more than 2% of global 
oil production and about 1% of proven hydrocarbon reserves. For LUKOIL, 
Uzbekistan is one of the key regions where the company implements its mega-projects. 
LUKOIL's total investments in the Uzbek economy exceeded $ 5 billion. While the 
expected volume of investments for the entire period of implementation of the projects 
is $ 8 billion, making the company the largest investor in the country. [5] In conclusion, 
I would like to express my views on the investment policy in the country, it is only 
gaining momentum in every area of the economy from year to year, large contracts are 
concluded on a long-term basis between leading companies of foreign countries, the 
gross domestic income of the state increases, several thousand new jobs appear, and 
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